
PEACE TALK SMS
PDBLIC UTILITIES

Cautious Investors Liquidate

Bankers Offer Consumers
Power 2 Year Notes.

The market (or public utilities
the general spirit of tho financial

district yesterday In regard to the po-

litical news from Germany. Trading

wai tight, and while there waa aome
buying It waa not aufllclent to

effset the liquidation by cautious In-

vestors, who believe that this market
-i- n .dl lower when peace newa of a
dtllnlte and substantial character la re
ceived blOCKa 1TUCH may iiiuvou m
.va.m losses from fractions to more

I' than a point Specialists reported that
most transacuoaa hq m uuu iuib.

American Light and Traction common
told oft to 309 bid and 313 asked. Cities
Service common and preferred were
fractionally cnangea. rcuii usm nnu
imrtlon. an exception, moved up to 12
kid and 13 asked and the preferred was
. , i t ir. .M nml CO Aakful. Wemtsm
power preio.ioi .m u... .....
Electric was quoted at El bid and 66

. . i t Tt... . fir.i.. ......
ibKCu, ana aiuciivaii iiwiiv. par
ticipating preferred was lower.

The Louisville Gas and Blectrlo Com-.n- v

has leased a coal mine at Render.
star Louisville, and will produce and
ship Its own coal In Its own cars. The
company also ordered twenty-fiv- e steel
Mt cars from tho Pullman company.

Harris. Forbes ft Co. and Coflln ft
Rnrr offered yesterday iz.QW.OQO con
timers Tower Company 2 year t per

cent, securea goia notes at a ana inter
est, to yield about es per cent, xne
Imua Is secured by the deposit of Con
sumers Tower Company first Hen and
refundlrnr S per cent bonds. Quota
tions follow:

Jnlr 11. Jnlr II.
Bid. Asked.

Light ft Trsc....30 ill no m
Imr Mint True pf.lM'.i U0V4 109 ill
Adirondack Elec Power U 21 19
Adirondack Eleo P pf. tt 75 71 75
American ! A Klee.110 113 111 115
American Gas ft El pf M M

In. Pw. Jfc T.lrht 5 7 a Kt
American row ft Lt pt M 85 H M fl
Am Public utilities so w
Am Public Utll pf e M 6 M
Am Waterworks Elee... 1
Am w w E panic pt a h a a
Am W W ft E lat Df. .79 M 79 S3
Carolina Pwr ft LUht.. M S'tt 11 nii
Carolina iwr pi.. ss ioi mi 101
Cities Berries !7 277 17$ 171
Cltlea Service pf......... Mfc WV4 S3 !J
Clllea Rerrlce w. I T a'.i ..
Colorado Power W S a
Colorado Power pt 97 103 rt 101
Comwlth Fr Ry ft Lt... 41 50 41 51
Coawlth P Tt ft 1. pf.. 7V4 7J 75 71
Pen 0a ft Elec Oeu 6. M M M
Klee Bond ft Share pt. n lot WVi lot
Empire Dlit Elcc pi.... M 91 16 91
rrderal U ft Trac II 11 II 14

Federal I.t ft Trac pf... 4 50 IS to
Gat ft Electrlo See 290 310 290 310

as ft Eleo Secur pt... 91 100 94 100
Inlerttate Elec 31 41 tl It
Internals Elec pt 91 K 91 93
Northern Ohio Elec so 33 so ss
Northern Ohio Elo pf.. 73 73 73 77
Northern Ohio Elc pf.. 71 77 71 77
Nor Ontario Lt ft Pwr. lt IS 11 13
Nor Ontario L ft P pf., (1 SS 1 PI
Northern Statea Power. 90 93 90 92
Northern Statea Fr pf.. 9 9 M 91
Oiark Pwr ft Water.... Si 4.1 33 45
Pacific Gaa ft Eleo 54U 53U 54 M
Pacific Gaa ft Eleo pi. 59 9t 59 91
Tin lllult pf 97 100 97 109
Republic Ry ft Lt 33 S3 32 33
Republic Ttr & Lt pf 3 7 o 7
So Cal Edlaon 5 81 ft it
Bo Cal Edlaon pf........l03 108 193 105
Standard Oaa & Elec.. 10 11 10 i;
Standard Clan At El nf.. ZK 5 3LIU t

Tenn Itr Lt ft Pwr 5 t ti
.ciiii ij ia B rwr pi.. si t ECnltM Gaa ft Elec 7 10 7 10
United Gaa ft E Jit pf.. 60 Ki CO tiUnited Oaa ft, B 11 isUnited Light ft Itya.... is It si n
United Lt ft Rrs lat pf. U II n 74
Weitern Power 14 15 11 15
Weatern Tower pt....... 54 67 54 57
Yadkin Illrer Pwr pf.. M 100 93 109
Ttr ralne 150.

notes and novna.
Am Tower ft Llfht t 1931 M 100
An niier Elec 5 mi so alU
nMH. . U" 1 ........ u .. S
AppaUchlin Power ll 78 13
Arliona Tower 1633 90 ts
Ark Val Itr L ft P 1919 99 100
Atlantic Cltr Gas, 5 1950 71 U 75U
AtitnUc City Trac 8 MM , 9714 99
Auh & Brra lat ft r 1943 .. 93U
Buijham Itjr lat S 1931 91 m
CltTeland Itr lat 5 JS31 101U 10514
ColoranrPftLt !. 1910 .. 93,
Col On & Electric 5 1937 13 13
Col Gn A Electric deb., k 1917 so M
Colorado rower s 1953 59 93
Con Wit Utlca deb I 1930 .. M
Com Co P ft Lt s 1931 91 91
Defiance Gaa ft El Lt.... 6 1913 59 at
Dei 11 Cltr Br rea ref.. I Wl .. 97
Eailern Ohio Gaa 6 1933 91 100
Eacelilor spca N O ft E a U31 95 inoEiittrn Power ft Llcht.. 5 1921 97 100
Edlion El Loa Anrelea... S 19K 100 inutEmpire naa ft Fuel 19M 99 100
Great Western Tower.... t 1911 11 14tot Rallnar i lvlt 91 97
latirnoost Br Lt ft P.. ft Uii 91 im
Iowa Br ft Lt lit pf 5 1931 97W 94
ken Trac A Term 6 1951 tsu itKnearllla Gaa A Eire... 5 1934 M 93
Udede Gai Lt ref S 1914 1011 103U
Uncoln Gaa ft Electric 5 1911 90
Ua Anr Itr lat ft ref.... 4 1910 tgu 91
Uuli Gat ft Elec 191! 99 100
Uia A 8hen Br ft Lt... S 193) 95H 100
Mereh 11 A L rtf lat S 1931 .. mu
Mia Weit Utll..., 1925 9M
111m Vil Gaa A Elec.... 19 sj Jo
Uobila Electric 5 1948 tt tiuManic Gil A El Bch.... 4H 1941 92 95
uiutofee Gaa A Eleo.... S 1938 93 ts
Jetiaa Cal Elec 1948 M w
Mw Eniland rower... ., 1931 94 100
North Out Lt ft rwr.... ( 1931 $0 SS
Northern Statea Power.. 5 1941 93 S3U
Northern Statea Power., 8 HM 97U 9SU
Northampton Traction.. S 1932 ..
North Teiaa Traction.. . 1913 101 102U
Omaha A Co B St By.. 5 192 j to 95
f?flJ G ft 8 (Art!)... ft 1911 91 100
PJ llphla Cltr 4 1945 103 10SUfj a Sab a A E 5 1950 u
Phila A Weitern i960 100 101
Richmond. Va 4 1958 .. 9714
Joijoke ww ft HJ3 99 101
JixViter Rr A Lt 5 1954 1O0W 101V45a Antonio Traction.... I 1919 85 90
Sin Dleto Con O A H.. ft 19a 97 100
I ,.!.",,ti,t!" E- ,-' IMS 90 M

Electric lit S J0 101 10mtoothem Cil Edlion E 1939 93 95Southern rower lit 5 1930 M 101jmraie Gia lit 5 1945 lOCU 102
Jrracuie HTM 5 1930
Juu Electric I.. S 1917 5ii
Jexn Power A Lt lit.. 5 1837 .. tk
I'M Traction lat 5 1937 90 91
JjMo Tctlon L A P. J 191S .. ,MU
vSSS. "-'- L P 5 1933 .. KM

H ! 1 y,bt 4 "--
J 5 1913 55 90

fated Traction Albanr. 414 2M4 HUtllltlea ft tir a i.icht.:...:.:: 5 US Mr
r,u?5 El ref,..., 5 1937 .. 100- -

J.'1"'"0 c r ft n Br., s i9io is s?
JMt renn Power S 1948 94

.Vnn traction.... 6 I960 53U 1IU
! J.Trc AB.... 1910- - vtX S

97
9S

91
100

11.' M .'t ref,. ft 1944 9IS4 H
-- miu irfjieon ft 1921 ji SH

ruiLio LT11.ITIKH news.
rrolyf?111,1,"'1, . OAS LIGHT Report.
5it ify Increaao 12,215:
l"rea.'. aAV."1 : urplua 11,788.

Kr' 1 305; net 188,158, Increase fl,-- !mrplui M7,:i3. Increase 19,160.
btV?y.HSV,I-!'- A? ELECTRIC Has
?t oooc!,,,r'1,,l..w,l Oovernment cover.

electric energy for
lo'lh n? ",,1"'?nat belnx constructed
K au?i J?u"iY "' c,lmp wl" Probaoly

IMampi approximately 17.000 10

Hr?RJHn,,N 8TATES POWER Prallm-rt,n"- ..
nE" "Prt tr Indicate.

tit o,..r?" '!!.4"l. Increiiaa 20.1 per
tM,c.rm;ufn- - 1M. Reported that In-o- "

VaihV? .ir2nJ norm' bu.lne.a expan.
from war conditions.

Vi, VI0 .0A.8. ELECTRIC Report.l!i'"'",',,A M11.285:.'I1."""d.;:f"' 18.780: ui ,U2,l
erellSS KT0" lar "v monthsatmtnVS ,4,4lli net decreased 1225,809.

decreai.id 1168,811.

p'nHvni, Crude Oil Market.
Uttl li'iF' ..r'' Jul''. Credit'VA. bbla.i avorasa.
SI. - n.iil, Jul, oul; arerage, 51,.

'h Storr. Co. H.cnpe Ilrcelrrr.
th'sr?; ,,.a,' 1 fredlters of the
"ra.nt '."rtCompan): hvf reelied Hn
i 3 i'!1 a racelverahlp will be re- -

ornrHP"ve.hJ,, Petition filed last
lllhdrawn! tech,llcal trror na waa

MONEY AND EXCHANQE.

CALL RATES.
lUd

irlrh. Tw. Tal. lnir. nAwnla.
July 18,, .10 ft ft ft

July 11 S 3 1 i .8
Jan. 1 to date..io 14 ,. ..
1 ear 1911 is lvt ti4 - ..

TIME LOANS.
(All lmlllitriall Per Tent.

Sixty dara 40..Ninety days (i,.
Four months tun..
Fire months, 6Wff..
Six months CV4W..

MIXED LOAMS.
Sixty dart iu?..Ninety ilara 4Hfi..
Four months IViff..
Fire months 4V4..
Six montha O..

.COMMERCIAL PArEn.
Prim ltulnru1 .411. mmUbM.

Sixty dars .; 4HffS
Ninety days iwtrc
Six months 4Vitf3

(Otner names.)Sy days
Nlnetr days 8Vtt..
Six months 6U

ACCEPTANCES SPOT DELIVERY.
90 Days. Dara. 30 Days.
DM. Aak. Illrt A.lr. yuA A.k

Elltible member
bnk JA if, A

Ellflbls Don- -
member banks. 1H SH IK' iU H Jii

Inellrlble bank
""is 4i Hi 4K 31i 4U li

FOR DELIVERY WITHIN 10 DAYS.
Eligible member bank 1H19..
Ellaible banks..... if.,
Inellrlblo bank bllla t',4tf..

BANK OLEARlNOa-Na- w Tnrk. nrliinni
1391.171,581; balancea. t60.S0T.S12: Boiton.

ai,802.:89: balances. 59,611.413: Chi-cai-

exchantes. IS3.941.871: balances, 1S.119.- -

u: si. .uouia, excoanrea, ),W9,I3: Daiancea,
o,iji.sz2: iiaitimore, exenanzes, 5,K3,7u; bal-

ances.' t92,i;s.
Th Rnh.Triii-- r

creditor to the Clear! nr llouae 129.091. llaa
tranaferred 12.111.000 to San Frandaco on ac-
count of shipment of an eaual amount ot
auiu 10 gapan.
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FEDERAL RESERVT1 TIANIT t,1ll V.al
ance to the Clearinr llouae 139,517,519.

BANKS Gained from the rr

Saturdar 11.545.000! rained alnra lmt SVIiIot
et.u.r.w"j.

DOMESTIC EXCHANQE! Boalon. nr- - Chi
Cairo, 15c. dlacount; St. Louis, 10c. discount
01a, par aaxea; sail francisco, JPC. premium!
Montreal. tlJSH to 11.60 premium: Cincin
natl, par; Mlnneapolla, 10c premium.

SILVKB PRICES.
I ' . Mex.

. . r.ew Tork. London. Dol.
Julr is live HKd C3H
July 14 790 ' 40i4d 2Ho
Julr 11 soKo d 63Hc
tfuix vjg wia K1C
July it 80c iosd e:sc
Julr 10 79a 40Ad 2Ue
July t 7Wa 3sd sisio

Arerare price of allrcr In New York In
juiy, iie, was su.wc. an ounce: July, 1918,
i.ioc.; juit. i4. 01.31c: July, 1313. w.zsc.

Julr. 1912, 81.C1C.

FOREION EXCHANGE.
There was an eaaler trend In tho foreign

ricninn maraei reaicrasy. liumes dropped
50 Points to 22.90. while lim wrA a nnint
Rnner. Guilders easier and Swlas franca
nrmer. reseiae sieaar ana ratea on Scan- -

1

TOWN MARKETS. J

BOSTON.

BOSTON. July 16. Mlnlns eharea more ac-
tive at cxpenee of valuca. Decllnea moderate,
bat qnlet genenl throughout copper iharea,
with American Zinc allowing-- greatett weak-nea- a

at a loss of more than 3 points. A. G,
ft W.. I. declined more than a point, leading
Industrials. Summary :

MINING.
Sales. Open. High. Low.

17 Ahmeek 99H 994 WV4

Zt AlaiKa Gold 6VI 6h
78 Allouez 604 614

1410 Amer Zinc 24 114
no Anaona commer. 13L
200 Butte ft Balak.... 68c
333 Calamet ft Arts... 7704

1 eaiumec a uccia.KJ' 15 Centennial
400 Copper Range,
wi nans uaiy
SO East Bntte
150 Franklin

17 Hancock .
US Island Creek ....

7 Island Creek nf..

.

.

.

.

196 Itoyale 11
10 Keweenaw 2
30 Itaaon Valley.... 6

190 Maaa 1!
20 Miami

117 Mohawk
225 Niplistns- JH

35 North Butte 17!
20 North Lake 1

120 Old Dutuinlon
96 Osceola 84

425 Pond Creek
15 Quincy S3
35 Rar

ISO Santa Fe ,. 1

50 shannon ., 4
23 St Marv'a I.nnd 78

SiO ft Boston 44
10 Superior 84

640 Trinity 74
805 U S Smelter 69
36 Utah Apex 24

8C6 Utah 16
5 Wolvcnno

RAILROADS.
25 Roaton Elevated... 61
5 Boston ft !wel!.107
S Boiton ft Maine. 31

15 Fltchbura- - pf ....
63 Maine Central ,.

100 Mm Electric ...
1 Maia Electric pt.

15 New Haren
10 West

SOU

124

Isle

Con
404
504

664

25V1

Con 26Tt

Sup

Con
KVi

End

954

MISCELLANEOUS.
S Amn Agr Cliem vtlOOV,
5 Amn I'neu Svc pf 104

100 Amn Sugar 1214
10 Amn Susan pf 1194

Amn Woolen nf...
313 Amoaxear
950 A G ft W I

16 Edlion X
10 Gen Elec

4

M

S3
74

60 Int Port Cement.. 11
125 Maa Gaa X 91

72 Meilcan Tel
66 Mexican Tel pf...
10 N B Ill
62 Pullmin Ill

235 Pacific Milla 110
65 Punta A Sugar..... 22V

320 Swift 151
65 Torrlngton pf..,,. 29
14 Thomas Plant 102H

416 United Ku Mac... 60
30 United Sh M pf... 27 S
6 W B Warren 1 pt.63

100 Ventura Oil 64

$1000 A O ft W I ts..
WOO Am T ft T 4a..

17H

3000 Liberty 99
2OO0 Mais U 44 1931.. fU
1000 Hwlfta 6a 1004
1000 Weitern Tct 5s... 95

Am 13
O. ,M

... 11
50

... 114
.10

Bos & .64
& Lon .13
A Dct .15

Iloa Ariz
Calaveras

Con ...

Cal Corbln..

Houghton
Oil

Humboldt
Iron luoa

H4

2H
.28

.07
m

B B 2S

....
13

.07

.05

.75
lli
.S3
1.

BONDS.

BOSTON CUIlll CLOSING.
Bid.

Bay State
Bingham
Becole
Bohemia
Boston Ely.

Mont,
Hullo
Butte

Chief Cons.,
urown lies..

Ariz
Cortes
Chamn Cod..

Eagle
Karl Eagle.
Fortuna
Cold Lake..
Iloma

Aak.
.35:
.10

13
.75
14

.56

.16

.55

5

211
.12

.01

in
.17
,o!
.07
.95

!8

5U

61

ill
49

.

98
..
..108
..ISO
..157

1

3
Tel

Loan

Oil

..

..

..

3

. 7SH
, MM

Full paid. tPart paid

13U
6tc
77H

53.'.

1714
60 ti
mt
64
ov

M
31

13
404
81

74
17'i

1

64
81
25U
85

1
H

78
44
Sli
74

69
K

154
44i

6

23
12

6Sc
76

513

69

4
63
M
30
:
si

80

1

66
SI

So

4
7

74
69

2
IS

61

13

63

40

74

SI

61 60
107 107 107

SI
61 61 61

4 54

374
49

10014 1004

liltt 121 131
U914 119Vi J 18

9S& 91 91
74

103 10614 10614
110 ISO ISO

1M
13 13
94

1
1 3i

1U14 HI 11114
111 110)4 11014
140

S3 33
151 152 153U

29 29 29
102 102H

CO 50
2754 271i 271i
62 62

614

8S14

S6U
10014

Bid.
Cap

Jerome Verde

Majestic
Mex Metals.
MoJ Tung
New Baltic.

Dou
New Utah

604

17K

,5

124
404

17tt

244

2S4i

4H

4I'4

i9

100
95

... 16
nf. 1511

1A
i.a 40

...

sis
U.

.43

.27

.75

N Cornelia..
Z it L.. .63

Oneco
Ohio Copper,
Onondaga ..
ltllla

Here....

t

1

1 1

..
s 11

Nixon

nonecr
.02
34

S W Miami. 214
r w Miami. 2
Truro IKn Verde Ext 361i
Yukon Cold. 1

Last
994

S

6c
76

IX.

4

St
20

Mi

17a
1

66

2IH
S5

84
78

74
69
3H

60

31

954 W4 954
64

23 25
37H
49 43

100Vi
10U 10U M',,

14

74 71

1M 157
13
93

S5i

110 140
32"i

1024
4914

62
Vi 614

784

W

7814
SSH

1611
'4

Iron
Iron Can

nose

Nov

36
17'4

Nat
50

c...
Bav

1!4

2I

H
694

144

804

2?i

S4

16m

11

94

7814
S'4
M
8611

10011
95H

PITTSBURG.

PITT8BUB0, July 16. Tons esuler; price
changes fractional; trading la light volume.
Summary i

Sales. Open. High. Low, I.iit,
10 Am Window O pf.lis 105 105 105
700 Am Win O lficb. 5314 53 li 53 M
it) Am Win O U pf..Wl J03 Id 103

100 Crucible Steel 1114 HU SOH SOH
1200 Cable Cons... To 7o 7a 7a

500 Diana S0a 50c 10a 30o
1900 Gold Bar S( Be 3c

150 Ind Brewing f( III 1 2
30 Mfrs Light 4 II... C2K ti tili 6214

196 Ohio Fuel Supply. 47 47 46H 47
45 Ohio Fuel Oil II 11 17K 17K
25 PltUbllrg Brewing 4 4 4 4

300 Pgh Coal ctf S314 54 5314 f4
ISO Pgh Oil & (las.,., (la 5T4

2100 Pitts Jerome , 57o 67c C7n C7o
1000 Mount flhssta 40c lOo 40n 40a
MOO Pgh Cons.. ........ Ho Ho Ho 11c
1100 Boas Mining,, 14a lta 13a lie
(00 Sn Toy Ho 14c lie 11a

10 WestlnskvuM A b.HUi 1144 1144 1144
160 Westlnghoase Eleo 49H 49H 494 494

PASIS MARKET.

rAIUH. July 16. Trading quiet on the
Hours Three per cent, rentes, 60
francs 60 centimes for cash, Exchange oil
London, 27 fruncs II centimes. Flvo per
cent, loan, II iraucs If centimes.

rnnarlan nations weaker. Sterling- - steady and
jrrennn irancs weaker.

In .the followtnr toulee, when the "de-
mand.' "alghl" or "chock" rate Is quoted In
United States currency tt Is said to "favor"
this country If less than par, but when
quoted In foreign currency tt Is said to be
-- acainit" tnia country- - If less than par. For
the convenience ol resders such rates are
marked "F" when ln favor of and "A" wheo
against this country.

DKITISn.
(Par 11.8665.)

Prer.July 18. ' High, Low, Close, clone.
Demand (F).... 4.7M4 4.76S 4.764 4.73H
Cables 4.76,', 4.71ft 4.78rV 4.7ft,.

TIME J11LLS ON LONDON.
Bsnkers.l Oommcrclal

so days 4.714 I CO dara 4.70
90 days.... I.CSH I 90 days 4.8!ft

RANGES OF DEMAND RATES.
July 1 to date 4.7SH(rl.7ti
June 4.7SAU4.75A
January 1 to date M., 4.75 Q4.76
Year 1918 4.78H94.7I
Year 1915 4.50 Itl.Kii
Year 1911 , 4.8!K
Year 1911 4.818 OI.90

FKENCir.
(Par 5.1SU francs.)

Prev.
Jttly 1. High. Low. Cloie. clone.

Demand (F).... 5..3S CTSK 5.7JS 5.7iVi
Cables G.7IH 0.7IK 5.74K t.llk

RANGES OF DEMAND RATES.
July 1 to date fi.?8tt rf..7:V
Juno 5771 CKJl'i
January 1 to date 6.S5H r.HiYear 1916 8.0S14 6.tl
Year 191G 6.01 fit.llt;
Year 1911 l.0
Year 1913 6.21 04.16

GERMAN.
(Par 90.21 cents.)

Nominal no quotations.
Prer.

Julr 1. High. Low, Cloae. clone.
Demand (F) 69H 63 r.5

Cablca ti)i C9Vi 59H 69 U
RANGES OF DEMAND RATES.

April 61 I769H
January 1 to date Wtr,2
Yoar 1916 CiH8J7?
Year 1913 76 GUK
Year 1911 55i(l9T
Year 1913 WASSOii

BATES ON OTHER COUNTRIES.
Yeiterday. Prer.

Cables. Demand. Demand.
Holland-Guild- ers (A) 41 A I Hi 4Ui
Italy-L- ire IF) 7.21 7.23 7.23
Ruenin Rubles (Fi.... 23.00 22.90 23.10
Austria Kronen (F)

nominal 11.80 11.70 11.70
GrceceDrachma (A). 6.0ft 6.07 6.0
Hwtaa Francs (A)..., 4.KI 4 SI 4.67
Spain Pesetas (A)....a,10 52.96 22.95
nrasil Mllrels (A).... :Ti K 2iDenmark-Kron- en (A). 29.15 29.05 29.10
Sweden Kronen (A). .31.20 31.10 si.ffl
Norway-Kro- nen (A). .20.65 29.55 29.65
Argentina:

Gold (A) 100.25 100.60 100.10
Currency 4IH 44 41

India-Ru-pee (A) 3214 UVi
Japan:

Yokohama Yen (A) 51(1 61 61
China:

Hongkong- ..63.56 $3.75 63.78
Shanghai Sii 91U 93H
Approximate parities ot above are: Holland,

40.3 cents; Italy. Greene and Switerland,
5.18U lire, drachma and francs respectively;
Ruaela, 61.46 centa: Auitria, C0.:6 cents: Den-
mark. Sweden and Norway. 26 rents;
Brail, 32.11 cents: Arrentlna, paper. 42.U
ccnta; Argentina, jrold, 1.0366 pcaoa; India.
32.11 cents; Japan. 49.54 conts.

OUT OF

PHILADELPHIA.

PHILADELPHIA, July frao
tional when price changea occurred, with
Lake Superior Corioratlon, lhtladelphia
Rapid Transit and Tonopah among1 leaders.
Summary:
Sales. Open. High. Low. Last.

51 Am Gas 10 10S 106 lot
3 Am Rys pf 91 91 90 !Xi

90 Eire Stor Battecy.. 604 604 60 60
6:0 Lake Super Corp... 18 l 1!4 1!4

2 Lehigh Valley R R 63 63 61 63
lOOO Lch Val Tranatt.... 264 264 264 24331 Ponna R R 63 63U 63 63V,

176 Phila Elec 294 294 24 294
100 Phlla Co 3t4 3S4 34 3S4

HM I'hila R T t c 3i 30S 50 W4
641 Tonopah Belmont.. IVi 44 4U 4U
252 Tonopah Mlnlnr... eft 6Vi 6A CU
456 Union Traction 41 414 41 II
133 United Gas Imp.... 78 741; 781i 784

6 Weetmoroland Coal, 76 76 76 76
0 IV m Cramp ft Sous. 82 8J t2 83

CHICAGO.

CHICAGO, July almost at astandstill, and oonildcrlng wraknesi In Newor. prices held rrmsrkably firm. Swift andLnlon Carbide frsctionally loner., Scsrslot 2 points. Many stocka do not ap-pear to 1 preaalng for sale and market showsgood undertoi.0. Honda unchanged. Summary:
faiea. opci
110 Amer Shlphulld S3

23 Amer Straw board. . . 60
20 Cndahy tin
S Commonw Kdlson...l22

M Hart H ft M 70
120 Preatollte 1S9

5 Public Serv 97

fi Shaw 73

100 United Papcrboard. 23
97 Wilson esil

BALTIMORE.

BALTIMORB, Julv Fractional decllnea
CoMlen eharcs, pirferrnt more

settle and unchanged. Wsahlngton, Baltimore
and Anna.polls 1 higher. Summary!
Sales. (

2S0 Wattl Bait & An. 18
5 Wauli Halt & A 41

Adanic ....
Hallry
Bca er
Buffalo
Chamb-Fcr.- .

Conlagas ..
Crown Res.
Foster
Oldor.1

North...
HargTavcs .

Hudson Bay
Kerr Lake..
Keora
Kcnabeek ..

Apex
Boston Crk.
Davidson ..
Domo Ext .
Dome Iike.
Foley
Oold 'necf..
Honiestalcc.
Holllnier C.
Ktrhl&nd
Mclntyre ...
Moneta
Newray ....

Ames ....
Brazilian
Can Car

TORONTO CLOSING.

A
3

23

,!
29H
3
4
6

13
31
i

16
15

10

33
14

'if

10
. 3911

3011
Can Car ,.
Can S H 43
Can H 8 pf.
Cement t0

COBALT.

McKinley
NIplasuiK

15

32
c
5
7

14

II

Bid. Ask.l

High. Ixiw. Lent.
14 M 13
60 SO CO

120 180 120
123 121 122
70 70 70

1S9
97 97

103 102 103
Mil

170 K 16!
72 72 73
6414 63i 61

153H 1621i 162H
IS! 1SH W
174 17 17
2S 2S K

3Ti 6 tO'4
101 101 101

18.
ln tho

pf

Ct

L.

nf

79

1.13 119
,97

High. Low. Last.
74 74 74

112 112 112
109 109 109
1514 124 124
i! 124 124

1 41i 4i
37 37 37
!4 S!H S2!i

71'4 71 714
19 IS 19
41 41 41

34 314 34

Bid. Ask.l
1 r.n Hnn

s ..
38 ..

a
'ctereon 7... 11

Bight of W. 4
Ilochi-ete- . . .

Seneca 2

Shamroch .. 15

Sliver Leaf. 1

Tcmlakam .. 23
TrrthCHey

4TI Wettlaufnr..
wnito Kei..
York Ont...

POFlCiU'INK.

(Bid.

13

lenaurum... 11

Pore Crown, la
Pore Imp.... 3
Preston EDIS.himiiu.ltr io

TO IThomp Krlst 8
3 IT Burns .... C

50 ITeck Hughes tl
HiTledaln 1

40 IVIpnnd 30
lUV Dome C. 18

H IVac 0 4 0. A
Victoria Oil. eo

MONTREAL CLOSING.

16 Cement pf
4i mom iron
22 ILaurentlde.

'I

11

Bid.

59
170

71 Nova Scotia 91

4: fcotia rts ..
.. Ster-- Of Can 55
61 iToronto Hla. 7S

LONDON MARKET.

Ask.
r.o
57

8
11

13
6
6

3
33
16

8

Ask.
91

594

M4
.15
BSU

"4

LONDON. July 16. Money was ln In.
creased supply y through dividend
dlahursements. Discount rates were quiet.
Tho stock market started the week with
a good undertone, Most business waa In
specialties, whllo Rusilaii Issues wr fa-
vored by tho wnr news. Brazilian bonds
were one to two points higher 011 the re.
sumption of cash payments, Tho accumu-
lation nf week end ordera waa small, but
gilt edged aecurlllea and nil. Industrial
and rubber shares we.ro well maintained.
Americana wern higher In sympathy with
New York, but bualnrss whs mesgre.

Consola for monoy closed at 63 4: 11rlt
Ish s per cent, losn ut 94 'la; money, I'.itt
4 per cent, Dlacount rule a. ahort bills, iper cent.t three months bills. 4 11-- ls per
cent. Cold premium at Lisbon, 83,00.

N'cw Orlrnns Cotton Market.
NRW OKLHANS, July 16. Hesvy sellingpressure in cotton waa encouraged by

rains In Trxaa and uncertainly nter the mean-
ing of political changes In ncrmanr, Ths clnee
lY"" st s net loss of 77 to SI points. July,
23.05c. ; OcliiW-r- , 21.12c. December, 2l.38c.
".'IS?.'' Ill1' !l.c. Biot uulet;
mldOllBif, t5,5sc

-- THE --SUN, TUESDAY, JULY 17, 1917.

CANADA'S BONDS GO

TO BARGAIN FIGURES

Unusual Itoturns for Investors
"Conscription of Wealth,"

Socialists' Slogan.

Monthkal Canada, July 16. Dvents
of ths last weak show that the peculiar
conditions- - prevailing- - In tho Canadian
bond market nro providing- - eome excep-

tional opportunities for Invcstora having
ready cash at command. It vraa noted
In this column two weoka ago that
owing-- to the withdrawal of American
financial houses from tha Canadian field
no blda were received In response to bond
offerings by tho city of Montreal and by
tho Greater Winnipeg Water District

In Montreal's case the failure of tha
bond sales was met by a temporary loan
of IB00.000 granted to the city by tho
Dank of Montreal, the bank Insisting
that the proceeds be applied absolutely
to necessary expenditures. Tho Bank of
Montreal is fiscal agent also for the city
of Winnipeg, and as the hanging up of
tho Water District' bonds would neces-

sarily Involve tho carrying of another
large loan at tho Winnipeg branch, the
bank apparently used' lta Influence to
bring about a private arrangement for
the sale of the bonds to the syndlcato ot
Montreal and Toronto houses which
handled Winnipeg's last Issuo of water-
works bonds.

The syndicate Immediately offered the
bonds, which aro 5 per cent., due In 1922,
at 94.70, at which price tho yield to In-

vestors is 6 Vi per cent. That In
an unusual return In case of

recurltles on which a city ln such high
credit as Winnipeg Is primarily liable.
Other Canadian cities which aro forced
to Issue bonds during tho present un-

favorable season are also obliged to iffer
higher Interest, aa their restriction to- - the
comparatively narrow domestic market
makes lt necessary to endow tho bonds
with special attractions.

Writers in the financial weeklies liken
the present situation in the Dominion's
bond market to that which prevailed In
the latter part of 1914, after London hod
ceased taking Canada's securities and
before New York had commenced to take
them on a large mlo.

The official announcement ot Ottawa
last Wednesday setting out the Govern-
ment's Intentions in connection with the
eccond and third domestic war loans,
fully explains the sharp recovery of those
Issues In tho market. These bonds, due
respectively In 1931 and 1937, are to
'be endowed with tho right of conversion
Into any new loan of twenty years or
more Issued by the Dominion Govern-
ment during the war. This will put
tho two loans referred to on a parity

with the first domestic loan, due 192C,
aa regards convertibility Into future long
term issues.

There are still some differences in
prices of Canadian bonds of similar
maturities aa quoted respectively ln tho
New Tork and (Montreal markets. Thus
the Dominion 5 per cents, duo 1926, are
around 93 Ti and 96 In New York, while
tho domestic loan, 1925, Is quoted at SS
ln Montreal. Tho latter Is convertible
at issue price, 97 H and Interest, Into future
war loans, and that probably accounts
for Its market advantago of 2 points.
Tho Dominion's external loan, duo 1931,
Is quoted ln New York at around 96 H,
whllo the Internal loan, duo tho same
year, has been selling at 95 U to 95 H.

The Internal loan, 1931, Judged front
the American point of view, has tho
disadvantage of being payable bnly at
Canadian centres, which might be of
some consequence to holdrrs In tho
United States If exchange is decidedly
against the Dominion when the coupons
fall due. On the other hand, thcro la
the point that the Internal bonds, duo
1931, selling ln Canada at around 96H,
are convertible at 97 H and Interest Into
new war loans providing the term of
the new loan is twenty years or more J
also It Is considered as likely that ln
case of further Internal loans the Do-
minion Government will follow the prece-
dent set this spring and make the Inter-
est and principal payable In New Yorkas woll as In Canadian centres.

Slnco the Borden administration intro-
duced Its compulsory service measure to
the Ottawa Parliament there has been a
considerable amount of discussion re-
garding various forms of conscription of
wealth, which tho worklngmen and oth-
ers demand shall accompany tho con-
scription of men for the army, Tho cry
for conscription of wealth, used In this
connection, makes a strong appeal to the
Socialistic mind,, and the term Is vague
enough to win the support of many mod-crate- s.

Tho extremists of course have used It
to mean confiscation of capital. Perhaps
their violent proposals had alarmed rfew timid investors here and In the
United States as to tho taxation meas-ure- a

which the Canadian Government
might adopt : but even before Sir Thomoo
Whlto's reassuring announcement of a
few days ago tho financial community
felt practically certain that nothing
would Je done to destroy Canadian credit
In tho American and British Investment
mnrkets. Tho Klriance Minister ex-
pressly disavowed any Intention on thepart of the Government to conscript tho
savings of the people, but he Intimated
for tho second time that n Dominion In-
come tax Is pending, and that the tax
when Instituted would lay a considerable
part of tho burden upon tho large In-
comes.

In banking circles It Is not believed
that Ottawa has yet formed any definite
Plan regarding the rate of taxation and
tho exact treatment to be accorded for-
eign holders of Canadian securities. The
current Impression Is that Canada's ex-
emption limit will be placed lower than
provided for in the United States war
revenue bill.

To exempt Incomes of married per-
sons up to $2,000 a year would let out
altogether too many potential contrlb-utotic- s;

and perhaps the exemption for
single persons, too, will bo fixed at a

Dated June 1, 1917

lower limit than the $1,000 Ret by the
United States measure.

A doubtful point Is whether Canada
will follow the example of the United
States in taxing foreign holders. In
this connection It is to be remembered
that Canada's position ts not at all sim-
ilar to that of the United States. The
Dominion la dependent, for rapid prog-
ress and development, upon a continuing
stream of capital from abroad ; while the
United States, especially since tha .out-
break of tho war, has been playing the
part of banker for practically the whole
world. v

While the United States might view
with equanimity a return movement of
its securities from other countries, such
a movement of Canadian securities on a
large scale would obviously be a dis-
tressing occurrence for the Domlnon.
So It would seem to be Impolitic and

for Canadian statesmen to attempt
to tax the foreign holders and perhaps
lose much of the valuable good will that
has been gradually built up In United
States and British Investment circles.

Mnrlc Mf. Co. Notes Are Offered.
The Mark Manufacturing Company of Chi-

cago. Is enlarging Its ateel plant at Indiana
Harbor, InA., ao that It will hare an annual
rapacity ot S00.O00 tnna of finished Beeaemer
and open hearth steel, part of which will he
need In lta pipe nillla and the remainder mar-
keted In the form ot Platte and other prodwta.

To provide for part of the cost of the plant
the company has sold 16,000,000 three year 6
per secured notes, dated Jims 1, 1917,
to the Continental and Commercial Trout and
Havings Bank and l'eaborty, Honghtellnt ft
Co., both of Clilcsgo, snd Kcan, Taylor
A Co., New York and Chicago. The
notes, aecured by a mortgage upon the
company's operating planta at Kvanaton, 111.,
and Zanesrllle, Ohio, and the new plant at
Indiana Harbor are Wing offered at 994 and
lntereat, to yield about 6.20 per rent.

Tt company has outstanding 11,000,000 first
mortgage bonds, and recently Increased lta au-
thorised capital atock from $10,000,000 to

part of which will tie laaued to provide
for the addltlona at Indiana Harbor.

STANDARD OIL ISSUES.

Oil
Atlantic Refining.

r

Iiucseye l'ipe Line
Chetabrough 31 fg Cons.,
Colonial Oil
Continental Oil
Crescent I'lpe Line
Cumberland P L. Inc.,
Kureka Pipe Line
(lalena-Slgn- Oil
ilalena-Hlgna- l Oil pf...
Illinois Pipe Line
Indiana Pipe Line
lnternat Petroleum
National Tranilt
New lork Tranait
Northern l'lpe Line
Ohio Oil
Penn Mexican Fuel....,
Pierce Oil Corp
Prslrle Oil 4 qa
Prairie Pipe Line
Solar Itetlnlng
Sonthern Pipe Line...
R011U1 Penn Oil
B W Penn Pipe Llnea..
Standard Oil ot Cal...
titanitanl Oil ot I ml....
Standard Oil of Kan.
Standard Oil of Ky.. ..
Stan'larrt Oil of Neb..
Standard Oil of N J...
Standard Oil nf N Y..,
Standard Oil nf Ohio...
Swan A Plnrh
Union Tank Line.
Vacuum Oil
Washington Oil
Pt Oil anlwld "en Moc"
St Oil old atk "all on"

July 16.
Did.Asked.
ltli 19

930
Hi

91
393

10
193

38
M
tea
117
111
JOT

96
13
1H1 15V.

97
311

17
114

600
m
330
19S
1M
10s
257
711
175
313
190
57
579
1.10

06
333

31

1510
2090

950
133
102
603
70

CM
10

163
110
150
111
111

99

1SS 190

100

100
HI
(1
12K

510
175
HO
200
293
111
260
753

l0
355
510
M3
2S2
117
105

91
300

33

July 14.
Bld.Asked.

19 19H
910
4tS

91
193

40
49C

3D
151
201
147
138
109
M
13
1IU 15U,

15 190
97

311
17
1114

500
273
330
194
290
10
257
750
175
315
190
ISO
no
110
100

91
137

M
1510
2090

960
111
103
40S

70
605

10
163
310
150
111
lit

99
UK

100
UI

62

"tt
610
175
110
197
295
111
20
753
490
MS
(10
Ml
21
417
101

96
363

21

$6,000,000

Mark Manufacturing Company
Three --Year 6 Secured Gold Notes

Due June 1, 1920

TEXAS RAINS DROP

COTTON U A BALE

July Is Firm, as Japanese Arc
Compelled to Cover, With

Small Stock Hero.

Indications that tho Texas drought
had been broken offset all other con-
siderations In the cotton market yester-
day and caused a severe break which at
one time amounted to about 78 points, or
nearly 14 a bale from Saturday's close.
Indication were that the whole Htato
would benefit by good rains, A despatch
from Washington saying that cotton
would not be Included in the compromise
food control bill rallied prices about
30 to 37 points from the day's lowest,
but the upturn only brought on more
selling. The close was steady at a net
decline of 37 to 71 points.

Tho opening was easy and 35 to fi2
points lower on all positions except July,
which opened unchanged and acted
relatively firm throughout the day. The
belief here Is that Japanese Interests,
unable owing to freight congestion to
deliver cotton here on July contracts,
had to cover, aa the local stock In small,

Sentiment appeared rather pessimistic
over the political situation abroad. A
Jump occurred In exports to 49,024 bales,
Including 20,603 from Savannah to
France, tho balance being from New
York to Great Britain and the Conti-
nent. Temperatures In the Southwest
were high again,

Southern unchanged to 73 points lower.
Local spot market steady and IS points lower
at n.aoe. for middling- - upland: sales, 701 bales;
delivered on contract. 700 tons.

Range of prices: Satur- -
Open. High. Low, Close, day.

July 27.30 17.30 26.93 16.90 27.30
August 1C.10 26.10 25.80 25.93 26.14
September.. 25.76 25.76 23.70 KM 26.09
October 25.60 23.fr) S.10 23.19-2- 23.17
November 23.12 3i.2
December... 25.41 25.41 25.04 25.10-1- 1 25.11
January 15.37 23.47 26.10 23.11-2- 25.11
niarcn , SD.SI 6S 25.13 26.04
May 23.71 23.79 23 43 25.13-1- 26.11

COTTON STATISTICS.
Monday. Last wk, Last yr.

Port receipt 6.693 7,010 10.907
Exports 19,021 21.761 21.021
Tort stocks 661.151 721,090 6I2.W9
New York arrivals.... 7,665 7.611 1.663
New York stocks 46,111 56.(27 130.229

Liverpool Cables-Sp- ot dull. 23 points
higher at 19.23d. for middling upland: aales
2.000, all American. Imports 9.000. all Ameri-
can. Futures. 23 points higher; t,

...rv; wiowT'oiemMr, ja.aj; ianuary-rcD- 'ruary, 16.20: March-Apri- 16.02.

INDUSTRIAL NEWS.

cnUCHII.B STKKL CO.-I- laa declared a divi-
dend of 3 per cent, on preferred atock nn

of hark dividends, payable August 21.
This wipes out all sccutnulsted dividend on
the Inane, Itegular monthly meetlnr will I
held In a month, it hen action la expected to be
utrn on a curomon airiaenn.

SPniNGFIICLD 1IODY CnflP Annnnnm.. .11
dlreclora have resigned and a new board haa
been elected, Including the following: II. H.
Tenney. u. A. MacDnnald. n. tt
Harry Hill and O. If. Wooda. On July 27
vircanoiarrn win vote on increasing capital

Intercit payable June land December I. Principal and interest payable in New York and Chicago.
Coupon notes of $1,000 and $500 each, principal of which may be registered. Callable, in whole or in part,
on 60 days' published notice up to June I, 1918. at 103 and interest; thereafter up to and including June I.
1919, at 102 and interest: thereafter at 101 and interest. Continental and Commercial Trust and Savingi
Bank. Chicago, Corporate Truitee. ' Total authorized issue $6,003,000.

We lummarize ai follows from a letter of Mr. Clayton Mark, President of the Company, and from other irtfor
roation in our poiteiiion:

Security Note arc secured by direct mortgage and deed of trust, lubject only to $4,000,000 First
Mortgage bonds, on all the Company's property now owned and that may hereafter be acquired, in-

cluding its operating plants at Evanston, III., and Zanesviile. O., and its new steel plant under con-

struction at Indiana Harbor, Ind. No more First Mortgage bonds can be issued while any of these
notes are outstanding.

Assets Assets of the Company, after the completion of the new steel plant and the expenditure of the
proceeds of these notes, will be as follows:

Present plants, real estate and personal property . . . . , $ 5,647,058.22
New plant (approaching completion) . 6,300,000.00
Additions to new plant .... 8,200,000.00
Net working capital as required by trust deed 4,000.000.00
Total assets ' . . . . $24,147,058.22
Deduct First Mortgage bonds ... 4.000,000.00
Net assets securing these notes $20,147,058.22

Net assets will be about times total note istue.

The new Bessemer plant is in operation producing ingots. Part of the rolling capacity will go into
operation during the third quarter of 1917, the open hearth department during the fourth quarter
of this year, and the blast furnace during the firtt half of 1918.

Before the final proceeds of this issue have been expended, Stockholders will have an actual cash in- - '
vestment of approximately $13,500,000 behind these notes.

Earnings Net profits of Company and its proportion of the profits of subsidiary companies, according to
report of Price, Waterhouse 6c Company, after providing adequate reserves for depreciation, but be-

fore charging interest, were as follows:

1907 (11 mot.). $552,094.20 1910 $545,491.77 1914 $ 254,347.96
1908 547,011.06 1911 470,247.85 1915 1,155,317.29
1909 756,043.65 1912 667,060.40 1916 2,222,878.95

1913 262,138.78

Earnings of 1913 and 1914 were adversely affected to an extent estimated at $500,000 by the great
Ohio flood of April, 1913. The above earnings reflect no revenue whatever from the new steel plant
under construction at an estimated cost of $14,500,000. After completion of this new plant the Com-
pany will have a capacity of 500,000 tons pci annum in finished steel, and a conservative estimate
of the earnings available for the protection of these notes is as follows:

Net earnings before charging Interest $4,000,000
Annual reserve necessary to retire both principal

and interest of the First Mortgage bonds ....... 335,077
Balance available for the protection of these notes $3,664,923
Annual Interest charges on these notes 360,000

This cstimr.te is made without regard to the high prices for steel and steel products now obtaining and
likely to continue for some time, but is based on normal prices.

The business of the Mark Manufacturing Company wa3 established in 1888. The original capital invested
was $5,000. In 1901 $50,000 additional capital was added. Of the Company's assets on June I, 1917, more
than $7,500,000 were entirely accumulated from earnings. The Company', output includes steel and galvan-
ized pipe, miscellaneous supplies for water and oil wells and other finished tteel products, which arc articles of
general merchandise used over a wide area for a variety ol purposes, and not subject to the usual fluctuations in the
consumption of many iteel products.

All legal matters in connection with the issuance of these notes will be subject to the approval of Messrs. Mayer,
Meyer, Austrian & Piatt, Chicago.

Price 99& and Accrued Interest, Yielding about 6.20
Circular on request

Kean, Taylor & Co. Peabody, Houghteling & Go.
New York Chicago Chicago

Continental and Commercial Trust and Savings Bank
Chicago

NEW YORK BANK STOCKS, jjn

nw.Aikxj.
America, t. .840
Autnuo, . . . kin
AmKsch...3M
nstteryr...lSO
llowory,..,.3f"0
llrranil'. , ,1(50
llron Nst.,150
nutchft D.i DO

Chase, .... .HAS
t 'hal.tP... 230
Chelsea Kx..
Chemical. .8M
CllzNst....l07City..,, ...44
Cosl A Ir. . .200
Commereo, . 100
Colonial,,.. 4M)
Columbia. . .325
Corn Kirh, ,3tn
Cosmopolitan R.I
K.st lllvrr. . n.1
Fifth Nat. . .200
KIMl Ar. .4.100 4S(K)
First Nat. ..Ofl.l loos;
uarneid. , . ,iro
(Itr-A- ...130
Oerman K.. .37.
(Irrmanla n.200
OothamN.,200
Orewwlch. ,32

A0O
1M
340

420
170

100
388
240
128
3113

201
488

172

.1.18

.12
too

781
22A

IO0
142
30
226
226

Hid. Asked.
Alllancelity. 70 76
Am Surety. .120 130
Ilankm. , . .448 486
llolld A MtK.2.13 248
nroclwar...l6S In.',

. .ooo mo
Central.. . 780 700
Columbia.. .288 308
I'ommrrrlal.ioo
Krotilre Tr 200 300
Knultable, .3.18 368
KLAT 4SO 480
Franklin.... 2 4 8 238
Fulton 280 270
Fidelity... ..210 218
Guaranty . .Sno 374
Hamilton... 20.1 276
Hudson TV .140 148
nines l.o. . .04.1
Lawyers M. 120 130
Law T AT. 10.1 US

ni.l.AakM.
ITsrrlman NJ48 28.
Minora1. , .owl
I m A; Trad. ,600
trrlnr Nst.,218
t.llxrtjr 080
unroln,., ,,320
MsnhtOo, . .32.1
Mix A M, .208
Market A r 280
Metroporn..l0
Met rapolls., 27.1
Mutual ..178
Merchants 2.10
New Neth's 21.1
N V N II A 400
N Y County ..l.VO

Park 440
I'acinc... 270
Peoples . . , 200
lro!lurnKk..1.
Piibllr ...2.10
Sherman. .,120
seslHXipu ,

Second . .
Atale
13d Ward.
union r.x.
Wash llta.
Wnit Rldo.
Yorkvllle

,480
,30
.100
.120

180
,278
.200
,880

TItUST AND SURETY COMfANIKS.

Ilrooklyn.

IJnmln..
Dldskrd.

os I oo
Menu Cits. .148
MerT A D. ,100
Metropol. . ,380
MtteDonii.. OO

MutTofW.125
Natflurety..205
NYLlk T.03S
New York TJM
N Y TiUe Ins M
Peoples.. .280
SueensCo,
Rcandlna'n..2AO
Title O AT..34S
Union 300
UuHtatm.. .090
UHM AT..42R
ttSTOAI. 78
WmVhreitw.130
WAUTAM..173 ,180

Benjamin franklin) jt
"Pay tchat yiu owe aud you'll knoa
what's yiur eton."

War Service
Many men who contemplate ser-

vice the U. Army Navy
now making arrangements with for

the care of their securities and incomo
while they away.

Ai Agent or Cuitidian pre-

pared to assume the entire manage-

ment of your real and personal pro-

perty, collecting income, paying all
charges, and remitting the net income

in such amounts and to such persons
may be desired.

Our charge for this service
moderate, and our long experience
assures efficient management.

Franklin
TRUST CO.

established 1888

46 WsU Street, New York
166 Montague Street, Brooklyn
569 Fulton Street, Brooklyn

IS IT NOT
SOUND POLICY

for you to do your bank-
ing business with a Trust
Company?

Such a company only csn
look sftcr your money while
you are illre but. If you wish,
can set as Eaecutor, Admlnis-trsto- r.

Qusrdisn, Receiver or
Trustee. It is a Legal Deposi-
tory for funds erery descrip-
tion.

Thti Compsny especlslty
to msnacenunt

Pertonsl Property and Real
Estate snd to the collection
snd remittsnce of rents, inter-
est snd dividends.

tVrile for our boehltl
"Mtntgitrunt of Your Ettalt."

UNION TRUST
COMPANY
OF NEW YORK
Eighty Broadway
Capitil J Sarplai $8,900,000

700
818
22.1

1(10(1

3.10
3.1.1
30.1
21,0
100
3(K1

460
48.1

240
130

418
110
l.m
100

400
100
138
213
030
610
8a

80
0.1

373
.18,1
410

1010
4.1R

86
140

in S. or are
us

are

we are

ai
it

not

of

the of

200

rF.NNSVI.YANIA CO. GUARANTEED S',
PEIt CENT. TIlUfiT CERTIFICATES,
SEItlES "II," DUE mi.
Pursuant to terms of RKreement datedSeptember 1, 1197, and supplemental esrer-men- t

dated February 1, 1901, the under-slane-

tnvtten tenders or above rertlflrates
for nale ami delivery as of August 1, 1917,
at n prlco not esceedlne par and Interest,
tn the extent ot 1100,000, the sum now pay-
able to "lnklns fund.

Sealed tendem, atullmr aperlflc numberanr rertl11inte offered, addressed to OIRAHD
TRUST COMPANY. Trustee, slnklnsr Fund
Pennsvlvanln Company Guaranteed l& per
cent. Trust Certlncaten Herles will bo
received until 3 p. m. July 31, 1017. Ac-
cepted rcrtlflcntes must be. delivered onAugust 1t, or security furnished that das.If required, that delivery will be madswithin ten dyiys

(HIlAltl) TRUST COMPANY, Trustea.
OEOHOE It STUART Id, Treasurer.

Philadelphia. Fa., July 14, 1917

DlmiENDS AN D INTEREST,

INTERNATIONAL MERCANTILE
MARINE COMPANY

Preferred Stock Dividend.
A seml-sniiu.- dividend of three per

cent, on ths Preferred Stock has been de.
elared by the Hoard of Directors, paysble
Aucust 1st, 1917, to stockholders of recordst the close of bimlnesa July 11th, 1111,
Checks will be mailed.

11. (1. PHILIPS. Treasurer.
To the Holders of Work Truot Certificates

for Preferred Mock of the
INTERNATIONAL .MERCANTILE

MARINE COMPANY
Notice la hereby Riven to holders of

stoik trust rertlftVates for Pre-
ferred Htock of the international Mercan-
tile Murine Company to present their cer-
tificates nt the Agency of the Vollnr, Trus-
tees, 51 Newark Street, Hoboken, S J., to
bn exchanged for dellnitlve atock of the
Company.

Pursuant In the foregoing notlre the un-
dersigned, us Agents fur the Voting Trm
teen, will be prepared, on and after Ausuii
1st, 1917. to distribute the dividend of 3
to hnldcr of Preferred Stock Issued In ex-
change for Stock Trust Certificates who Ills
mailing Inntrurtlnnk with U'.

THIS NEW YORK TItUST CO
For Voting Trustees

New Tork, June SI. 1917.

FIRST NATIONAL COPPER CO.
A dividend of 0 cents per share for ths

year ending July 1, 1917, has been de. lured
payable. August 15, 1917, to stuck of record
July 21, 1917.

W.M. A. KEHR, Tressurer.
New Tork. July t, 1917.

HEADING t'OMPANV
General Ofllre, Rending Terminal

Philadelphia. July !, 1917
The Hoard of Ulre. tor has drrlsred from ths

net earnings a uuatterl) dividend of two per
cent (J) on Hie Common HtocW of the Ccmpsnr
to bo paid un August 9 1917 tn tockhnlder nf
record at the cloae of ljuilnri. .luly CI. Ifli?
Clicks will te mailed to alnrktmlilera v.lio.,haTO
Hill Ulrldcnil ordtis with the Treasurer

jax v, UAiu:, secretin.


